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0. 5. STEEL POLICIES
GET INDORSEMENT

Stockholders Pass Besolntinns'
and Reeleet 0Old
Directors.

BIG HOLDERS INCREASE

| Ppote

Shares Passing From Hands of
Speculators Into Those
of Investors.

There were represented at yesterday's
meeting of the United States Steel Cor-
poration at Hoboken 1,340,081 shares of
preferred stock and 2,002,268 shares of
common. Richard V. Lindabury, Thomas |
Murray, Robert Winsor and Pereival
Roberts, Jr., were reelected direclors,
and no successor was chosen to fill the
vacancy caused by the resignation of
James F. Reed. Messrs. Lindabury and
Roberts and J. P. Morgan were slected
to administer the steel corporation’s
profit sharing fund set up for thie bene-
fit of employees.

Willlam Coyne of Wilmington, who s
connected with the D Pont interests,
extolled the dividend policy of the cor-
poration. J. C. Sibley, Jr., presented
resolutions indorsing the policiea of the
managemoent, especially with respect to
labor, which were adopted.

Hiram Hixon in malntaining that the
ecorporation's surplus Is now hig enough
and that any further additions would

furnish ammunitlon for the big com-
pany's enemies offered a resolution pro-
viding that in the future all earnings be

|&tate bonds officinls of North Dakota de-

NORTH DAKOTA ‘DEFIES
WALL ST IN BOND SALE

Opens Office Here to Sdln
Securities Over the Counter. lf

Offinlals of the State of Narth Dakota |
have opened an affice fn New York for|
the sale “over the counter' ®f bonds
| which the State has been unable to s~ |
of through other channels, and in
| 1ta first appeal to Investors declures that |
| “We defy Wall Street and appeal dhmuyl
to tlw people.”

Spurgeon  Odell, a representative ufi
the Bagk of North Dakota, who tramped |
from one end of Wall Street to the other
gseverul months sgo in an endeavor to
place the issue, has been sent to New
York to take charge of the sales und has
opened an office at 57 Fifth avenue. The
bands may also be purchased directly
from the Bank of North Dakota, Bis-
marchk.

No maximum amount of bonds Is of-
fored. They are In $25, $50, §100 and
£1,000 denominations and mature In ten,
fifteen, twenty and twenty-five vears,
The intereat specificd on the face of the
bunds is 6% por cent,

In appealing to the public to buy the

¢lare that the State owns property worth
§60,444,408 and that all of the honds
lssued will be less than one-tenth of the
value of the State’s property on which
the bonds are a lien.

COTTON PRICES UP
A LITTLE AT CLOSE

i

Final Bids Are 10 to 15 l’ulufq!

Net Lower—Local Spot |
Is Off 15.

Tha cotton market was under heavier
selling pressura yesterday and declined

about 10 to % points in the courss of
the day's business. Trading was dull
and uninteresting pending some new

distributed when and as earned to the
#tookholdera,

Judge Gary In reply asserted that the
gorporation could be depended upon to
“do the right thing in the right manner
and ut the proper time,” and reminded
the stockholders that the surplus was
not cash; that §110,000,000 was Invested
in Government securlties which ecould
only be sgold now at an unpecessary sac-
rifice. The resolution was tabled.

A review of the stockholders’ lists
confirmed the fuct that shares have been
gradually passing from the hande of
speculative interests to Investors and tha
names of stock brokerage firms on the
tooks arée not only fewer In number
but much less Important in the amount | -
of tock hald Tho bi Nolders, too, inve | Y8 Bariening and cloit I good tc
added to thelr invesunents the books lower to § higher. Business was fairly
r°“‘]‘:ill‘“ Gary: for instance, chalrman of animated at the outset, but in the later

| "

. 5 an | Burt of the forenoon died down con-
ﬁﬁr‘:r{',’;““_‘?r;: ﬂl'_"d”z;-‘u‘:; 1:“_]""1"1’4'1 °;; siderably. The South sold, as did Wall

Street, while demand was scattered and
eommon, while James A. Farrell, presi- s !

hardly sufficlent to take care of all|
dent, Is eredited with 3,246 shares of pre- m i : szt |
ferred and 4,844 shares of common. offerings in the market. There wis

G 1of noe change In sentlment, which con-

The largest single lu)!lr!lm; l:”m.:lu&": by i R e SRl o

by the books is that of E. H. Gary and | ., .00 b & littls: profokstonal’ short
Richard Trimble, treasurer of the cor-

selling, ‘The trade took n fow lots on
poration. Held jolntly in the names of | 1 call, but lnter left the market.
these two officials are 81,060 shares of | Domand for cotton zoods was re-
proferred stock and 321,408 shives of | nopied as very quiet, and the tens of
common. This s belleved to reprosent| thair market was steady. The day's
largely common stock held In trust 0% yapviest pressure was not met untll
empdoyees who have subscribed for It|ine jarket's third hour, when May
under the corporation’s partinl  pav- | dropped more than 20 points. Pressure
ment plan,

seemed heaviest on near options. The
Likewlse a great mnny shares APPELY | market ruled easy and unchanged dur-
In the names of varlous persons “In | ge 411 of the afternoon. The last h

development [n the Britlsh labor situa-
tlon. Bome traders expressed disap-
pointment that the situation had not
taken a favorable turn, which may have
accounted for scattered lquidation by
local longs. Weather conditions wers
unfavorable, the map showing generully
clear weather over the Western belt
and frost at several places. In the
Hust scattered showers were réported.
Officin]l forecasts promised frost for
last night but rislng temperatures to-
day,

| Liverpool cables wers about as due,
]thr- English market closing qulat, with
a gain of § points to a decline of 2.
Manchester reported bmprovement, with

cave of J. P. Morgan & Co." clovke and | was very quiet, scattered short cover-
other employees of the Morgan 0rm. | g causing a slight recovery near the
Theso shares, it Is belleved, are trusteed | finish, Fingl hids were 10 to 15 poluts
holdings for estates which are being | pet lower and loeal spot was off 15
administered by the big banking hous& | points at 1280 cents.

Following {s @ llst of some of the | po .o o0 yrices Batur-
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A Bank For The Builders of Business !

In Practically
Every Business

Nowadays fiduciary duties enter
into the life of practically every
business and of many individuals,
Our Trust Department is con-
stantly performing these duties
under the direction of trust officers
of experience. Therefore, we can
render you, as a business man, a
service of particular value. Why
not let us explain just how?

GARFIELD

NATIONAL BANK
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1820, flgures made public yesterday by STATISTICS,

the Department of Commence showaed.
Mxports from the United States In the
Inst monthh were $384,000,000, agalnet
§540,000,000 In March, 1920, while Im
ports were oply $252,000,000, in contrast |
to $524,000,000 in Mareh, 1820, Thus o
trade balance of $132,000,000 was left
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UNITED STATES STEEL

Tabulated History of the World’s
Greatest Industrial Corporation

Published by Dow, Jones & Co. in the Morning and Evening

Editions of

The Wall Street Journal

Today (Tuesday, April 19th) portrays the growth of the

U.
1.

)
o,

S. Steel Corporation, step by step since organization.

Steel in 193 years spent nearly $1,000,000,000 for con-

struction, increased its working capital more than 450,000,000,

increased its capacity 1357

and 1
How

explained by Tabulated Ilistory of U

News Tickers

Extra

o and cut down its preferred dividend

nterest obligations $4,000,000 annually.

Steel was able to achieve such extraordinary results is
S. Steel, published by

DOW, JONES & CO.

Publishers
The Wall Street Journal

News Bulletins

44 Broad Street Telephone Broad 1

‘opies of “Tabulated History of U, S. Steel” printed on bristol board can
be obtained at this office for 25 cents each

el

Miami ||
Copper

Its Exccptional
Position

Send for
Special Letter H-15

Lﬁmhnrn glo

Seven Wall St.Newlock
Tel REcron. €310,

MEMBERS
N. Y. Btock Ex. N. Y, Produce E=x.
N. Y. Cofton Ex. Chic, Bd. eof Trade. |
N. Y. Coffes and Bupor Ex., Imo,
London Prod. Clearing House, Ltd.

A Bank Built On
A Nation’s Commerce

Up-State
Securities

We are pleased lo an-
nounce the opening of
a direct private wire
from-——

New York

This bank was established in 1856 for the
purpose of furthering the commercial life of
the nation. From that time to this it has
strictly adhered to its purpose and confined
its banking practice to commercial and
industrial affairs. Its organization and ex-
perience have been built on the bed-rock
of the country’s commerce and it is in the
capacity of a commercial bank that it is best
qualified to act.

Safe Deposit Vaults

THE
NATIONAL PARK
BANK
OF NEW YORK
214 Broadway

To

Buttalo

connecling with

A. L. Chambers & Co., Inc.

Merrill, Lynch&Co.

Membors Now York, Chionmo, Tt ot
snil Claveland ftock Kxchanse

120 Broadway, New York

Private wires to Chic nF\, Detrait,
Cleveland, Youngstown, Grand Rapids,
Lansing, Rochester and Buffale

J. K. Rice, Jr. & Co. Will Selj
100 Crex Carpet
50 Celluloid Co. Com.
| 100 E. W. Bliss Common
200 Hud. & M. RR. C.&P.
100 Hud:on Co.’s Pfd. . - :
100 Jas. Butler Com & Pfd. ; CEECERERL

50 National Fuel Gas
100 Phelps-Dodge Corp. MC DONNELL & Co
Members New York Stock Exchangs

50 Royal Baking Pow. Pfd.
25 Victor Talking Machine

J K. Rlce,..lr.&__Co.

4010 John W

branch office in the

Announce the of a

HOTEL AMBASSADOR |

Park Avenue, 51st to 52nd Streets
Telephorne: Plaza 6291.2

apemng
NN to 13 5

kl

an imporiant nhpoel |
usiness men will find o

As i b Yadal
mmple lang

Investorn and
of gresat value.

Sent free upon request for booklet 10 10

W™ H. M*Kenna & Co.

PRIVATE WIRES TO CHICAGO,
SAN FRANCISCO AND LOS ANGELES

25 West 43:d Street, NEW YORK 0 American Light & Trac.
i Phionics Murray 2783- 104 L M. TAYLOR & CO. Cities vice
FOREIGN GOVE R":\‘}'I-“\-'I‘ BONDS Amer. Gas & Elec., Com. & Pf.
0N 'I'\l:ll\f r r b
_FOREIGN MARKETS. et il Strast H. F McConnell&Co.
Loxne April JB-—Hur silvor, 35%d4 Rastan New York Clevelamd Wembere At
an ounce: har gold 4 . papeSia ] & Rway, N, \ 'Ir! Itnul ll UBH ]
sy pir ent PMscournt rates Hhott
bille, 56 par cent thres months' i)
%4 per cant. Gold premiuos at Lisbo UNITED STATES TREASURY STATEMENT,
L w Yore
Pame, April 18.~Pricea wora It New Vork NHernhd Buarea
T . the R f il Fhire 1 Washington, D O, \prll Il l
t. rent [ ' 70 Wi r . s o prid At p usliees A 1
wriwe on Lo ' feur ) Il Yara it
v I " ' I r ot 1m0
™ 1 [ ] ] I L] ki.% L 2 L )
tolumbin Gas anid Eleetrie, Hidu . P : 1 . -I: 1l ‘i: -."l 1!
Erire e ol 1 slukiblse e . ! bt oo d
T'ans q f r ~ b wmk e
Fllaotrie v will ool In New Yo v i b R, e i, AR <l,r 18 (]
| temorrow vidend action, and one Ex
of them =ald fay that its regula 100,050
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tate of more than L0 per oast per an-
nwn on its eommon stock,
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*Mocelpts and Alsbursemants for Juns reathing the Treasury 1n July are lacluleds



